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5%12'��6JGUG�URGEKHKECVKQPU�EQXGT�VJG�RTQFWEVKQP�QH�UGRCTCVG�CPF�UGNH�EQXGT�DQQMU�CPF�RCORJNGVU�TGSWKTKPI�UWEJ
QRGTCVKQPU�CU�HKNO�OCMKPI��RTKPVKPI��DKPFKPI��RCEMKPI��CPF�FGNKXGT[�

6+6.'���5VCHH�4GRQTVU�

(4'37'0%;�1(�14&'45���#RRTQZKOCVGN[����VQ����QTFGTU�RGT�[GCT�

37#06+6;���#RRTQZKOCVGN[�����VQ�������EQRKGU�RGT�QTFGT���
#P�QEECUKQPCN�QTFGT�OC[�GZEGGF�������EQRKGU��

07/$'4�1(�2#)'5���#RRTQZKOCVGN[���VQ����RCIGU�RGT�QTFGT�

64+/�5+<'�������Z�����OO�
������Z������

)18'40/'06�61�(740+5*�

%COGTC�EQR[�EQPUKUVKPI�QH�NKPG�CTV��EQORWVGT�RTKPVQWVU��PGICVKXGU��CPF�OQPQEJTQOCVKE�RJQVQRTKPVU�
DNCEM���YJKVG�
CPF�EQNQT��VQ�DG�TGRTQFWEGF�CV�XCTKQWU�HQEWUGU�

1PG�TGRTQFWEVKQP�RTQQH��(QTO�����
4��������YKVJ�NCDGNKPI�CPF�OCTMKPI�URGEKHKECVKQPU�

#�UWRRN[�QH�DNWG�NCDGNU�CPF�UGNGEVKQP�EGTVKHKECVGU�HQT�UJKRRKPI�&GRCTVOGPVCN�4CPFQO�EQRKGU�

+FGPVKHKECVKQP� OCTMKPIU� UWEJ� CU� TGIKUVGT� OCTMU�� TKPI� HQNKQU�� TWDDGT� UVCORGF� LCEMGV� PWODGTU�� EQOOGTEKCN
KFGPVKHKECVKQP�OCTMU�QH�CP[�MKPF��GVE���GZEGRV�)21�KORTKPV��HQTO�PWODGT��CPF�TGXKUKQP�FCVG��ECTTKGF�QP�EQR[�QT
HKNO��OWUV�PQV�RTKPV�QP�HKPKUJGF�RTQFWEV�

%1064#%614�61�(740+5*���#NN�OCVGTKCNU�CPF�QRGTCVKQPU��QVJGT�VJCP�VJQUG�NKUVGF�WPFGT��)QXGTPOGPV�VQ
(WTPKUJ���PGEGUUCT[�VQ�RTQFWEG�VJG�RTQFWEV
U��KP�CEEQTFCPEG�YKVJ�VJGUG�URGEKHKECVKQPU�

(+./5���6JG�EQPVTCEVQT�OWUV�OCMG�CNN�HKNOU�TGSWKTGF���#NN�JCNHVQPGU�CTG�VQ�DG�����NKPG�UETGGP�QT�HKPGT���(KNOU�OC[
DG�QRCSWGF�QP�GKVJGT�VJG�GOWNUKQP�QT�PQP�GOWNUKQP�UKFG�

+V�KU�CPVKEKRCVGF�VJCV�VJGTG�YKNN�DG�CRRTQZKOCVGN[����JCNHVQPGU�RGT�[GCT�

561%-�2#2'4���6JG�URGEKHKECVKQPU�QH�CNN�RCRGT�HWTPKUJGF�OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJQUG�NKUVGF�JGTGKP�QT�NKUVGF
HQT� VJG� EQTTGURQPFKPI� ,%2�%QFG� PWODGTU� KP� VJG� �)QXGTPOGPV� 2CRGT� 5RGEKHKECVKQP� 5VCPFCTFU�0Q�� ���� FCVGF
(GDTWCT[�������

#NN�EQXGT�RCRGT�OWUV�JCXG�VJG�ITCKP�RCTCNNGN�VQ�VJG�URKPG���#NN�VGZV�RCRGT�WUGF�KP�GCEJ�EQR[�OWUV�DG�QH�C�WPKHQTO
UJCFG�

6JG�RCRGT�VQ�DG�WUGF�YKNN�DG�KPFKECVGF�QP�GCEJ�RTKPV�QTFGT�

%QNQT�QH�RCRGT�HWTPKUJGF�UJCNN�DG�QH�C�WPKHQTO�UJCFG�CPF�C�ENQUG�OCVEJ�D[�XKUWCN�KPURGEVKQP�QH�VJG�,%2�CPF�QT
CVVCEJGF�EQNQT�UCORNG
U����6JG�%QPVTCEVKPI�1HHKEGT�TGUGTXGU�VJG�TKIJV�VQ�TGLGEV�UJKROGPVU�QH�CP[�QTFGT�RTKPVGF�QP
RCRGT�VJG�EQNQT�QH�YJKEJ��KP�JKU�QRKPKQP��OCVGTKCNN[�FKHHGTU�HTQO�VJCV�QH�VJG�EQNQT�UCORNG
U��

6GZV���9JKVG�1HHUGV�$QQM��ITCOOCIG����I�O��
DCUKU�YGKIJV�����NDU��RGT�����UJGGVU�����Z�������GSWCN�VQ�,%2�%QFG
#���

%QXGT���9JKVG��%CPCT[�;GNNQY��8GPKEG�$NWG��&WVEJ�$NWG��5WP�1TCPIG��.V��)TC[��+XQT[��8KEVQTKC�)TGGP��2GECP
$TQYP�CPF�2GCEJ�6CP�8GNNWO�(KPKUJ�%QXGT��ITCOOCIG�����I�O��
DCUKU�YGKIJV�����NDU��RGT�����UJGGVU�����Z������
GSWCN�VQ�,%2�%QFG�.���
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24+06+0)���2TKPV�EQXGT�CPF�VGZV�JGCF�VQ�JGCF��JGCF�VQ�UKFG��QT�JGCF�VQ�HQQV��KP�DNCEM�KPM�QT�C�UKPING�KPM�EQNQT�
%QXGTU�������CPF���RTKPV�CPF�EQXGT���KU�WUWCNN[�DNCPM�

5RKPG��YJGP�UWRRNKGF��VQ�RTKPV�QP�EQXGT�������OO�
������HTQO�DKPFKPI�GFIG�WPNGUU�QVJGTYKUG�PQVGF�QP�ECOGTC�EQR[�
�5RKPG�OWUV�TGCF�HTQO�VQR�VQ�DQVVQO�

/CVEJ�2CPVQPG�PWODGT�CU�KPFKECVGF�QP�VJG�RTKPV�QTFGT�

/#4)+05�� �/CTIKPU�YKNN� DG� CU� KPFKECVGF� QP� VJG� RTKPV� QTFGT� QT� HWTPKUJGF� EQR[��#FGSWCVG� ITKRRGT�OCTIKPU
VJTQWIJQWV�

$+0&+0)���5CFFNG�YKTG�UVKVEJ�KP�VYQ�RNCEGU�CPF�VTKO�VJTGG�UKFGU���'CEJ�RTQFWEV�OWUV�EQPVCKP�EQORNGVG���RCIG
UKIPCVWTG�CHVGT�VTKOOKPI���5KPING�NGCXGU�EQPPGEVGF�YKVJ�C�NKR�
K�G���DKPFKPI�UVWD��VQ�NGHV�QT�TKIJV�UKFG�QH�UVKVEJGU�YKNN
PQV�DG�CNNQYGF�

9JGP�TGSWKTGF��FTKNN�VJTGG���OO�
������QT����OO�
�������FKCOGVGT�JQNGU�CU�URGEKHKGF��EGPVGTGF�QP�VJG�NGHV�UKFG�����
OO�
��������EGPVGT�VQ�EGPVGT���%GPVGT�QH�JQNGU�VQ�DG����OO�
������HTQO�NGHV�GFIG�QH�RTQFWEV�

2#%-+0)���2CEM�KP�UJKRRKPI�EQPVCKPGTU���2CNNGVU�CTG�TGSWKTGF�

.#$'.+0)�#0&�/#4-+0)� 
2CEMCIG� CPF�QT� %QPVCKPGT� NCDGN��� � 4GRTQFWEG� UJKRRKPI� EQPVCKPGT� NCDGN� HTQO
HWTPKUJGF�TGRTQ��HKNN�KP�CRRTQRTKCVG�DNCPMU�CPF�CVVCEJ�VQ�UJKRRKPI�EQPVCKPGTU�

%QRKGU�FGNKXGTKPI�VQ�.CWTGN��/&�YKNN�TGSWKTG�URGEKCN�OCTMKPI�
HQT�GZ��#VVP��04%�5VQEM��(KNG�%QRKGU��GVE����CU
KPFKECVGF�RGT�RTKPV�QTFGT�

&'2#46/'06#.�4#0&1/�%12+'5� 
$.7'�.#$'.��� �#NN�QTFGTU�OWUV�DG�FKXKFGF� KPVQ�GSWCN� UWDNQVU� KP
CEEQTFCPEG�YKVJ�VJG�EJCTV�DGNQY���#�TCPFQO�EQR[�OWUV�DG�UGNGEVGF�HTQO�GCEJ�UWDNQV���&Q�PQV�EJQQUG�EQRKGU�HTQO
VJG�UCOG�IGPGTCN�CTGC�KP�GCEJ�UWDNQV���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV�HWTPKUJGF�D[�)21
EGTVKH[KPI�VJCV�EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���6JG�TCPFQO�EQRKGU�EQPUVKVWVG�C�RCTV�QH�VJG�VQVCN�SWCPVKV[�QTFGTGF�
CPF�PQ�CFFKVKQPCN�EJCTIG�YKNN�DG�CNNQYGF�

����$QQMU��� ��� (QTOU

�3WCPVKV[ ��0WODGT�QH ��� 3WCPVKV[� 0WODGT�QH
�1TFGTGF �����5WDNQVU����������������� 1TFGTGF������������ ��5WDNQVU�

����������������������� �� ��������������������� ��������
����������������������� �� �������CPF�QXGT������ ��������
���������������������� �����������
�������CPF�QXGT������� �����������

6JGUG�TCPFQON[�UGNGEVGF�EQRKGU�OWUV�DG�RCEMGF�UGRCTCVGN[�CPF�KFGPVKHKGF�D[�C�URGEKCN�)QXGTPOGPV�HWTPKUJGF�DNWG
NCDGN��CHHKZGF�VQ�GCEJ�CHHGEVGF�EQPVCKPGT���6JG�EQPVCKPGT�CPF�KVU�EQPVGPVU�UJCNN�DG�TGEQTFGF�UGRCTCVGN[�QP�CNN�UJKRRKPI
FQEWOGPVU�CPF�UGPV�VQ�7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��&QEWOGPV�9CTGJQWUG�
#VVP��04%�5VQEM��������%JGTT[
.CPG��.CWTGN��/&�������

#�EQR[�QH�VJG�24+06�14&'4�52'%+(+%#6+10�CPF�C�UKIPGF�)QXGTPOGPV�HWTPKUJGF�EGTVKHKECVG�QH�UGNGEVKQP��OWUV
DG�KPENWFGF�
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37#.+6;�#5574#0%'�4#0&1/�%12+'5���+P�CFFKVKQP�VQ�VJG�&GRCTVOGPVCN�4CPFQO�%QRKGU�
$NWG�.CDGN���VJG
EQPVTCEVQT� OC[� DG� TGSWKTGF� VQ� UWDOKV� SWCNKV[� CUUWTCPEG� TCPFQO� EQRKGU� VQ� VGUV� HQT� EQORNKCPEG� CICKPUV� VJG
URGEKHKECVKQPU���6JG�RTKPV�QTFGT�YKNN�KPFKECVG�VJG�PWODGT�TGSWKTGF��KH�CP[���9JGP�QTFGTGF��VJG�EQPVTCEVQT�OWUV�FKXKFG
VJG�GPVKTG�QTFGT�KPVQ�GSWCN�UWDNQVU�CPF�UGNGEV�C�EQR[�HTQO�C�FKHHGTGPV�IGPGTCN�CTGC�QH�GCEJ�UWDNQV���6JG�EQPVTCEVQT
YKNN�DG�TGSWKTGF�VQ�GZGEWVG�C�UVCVGOGPV�HWTPKUJGF�D[�)21�EGTVKH[KPI�VJCV�EQRKGU�YGTG�UGNGEVGF�CU�FKTGEVGF���%QRKGU
YKNN�DG�RCKF�HQT�CV�VJG�TWPPKPI�TCVG�QHHGTGF�KP�VJG�EQPVTCEVQT	U�DKF�CPF�VJGKT�EQUV�YKNN�PQV�DG�C�EQPUKFGTCVKQP�HQT
CYCTF�

$WUKPGUU�4GRN[�/CKN�NCDGNU�YKNN�DG�HWTPKUJGF�HQT�OCKNKPI�VJG�SWCNKV[�CUUWTCPEG�TCPFQO�EQRKGU���6JG�EQRKGU�CTG�VQ
DG�OCKNGF�CV�VJG�UCOG�VKOG�CU�VJG�HKTUV�UEJGFWNGF�UJKROGPV���#�EQR[�QH�VJG�RTKPV�QTFGT�OWUV�DG�KPENWFGF�

#�7�5��2QUVCN�5GTXKEG�CRRTQXGF�%GTVKHKECVG�QH�/CKNKPI��KFGPVKHKGF�D[�2TQITCO��,CEMGV�CPF�2TKPV�1TFGT�PWODGTU�
OWUV�DG�HWTPKUJGF�YKVJ�DKNNKPI�CU�GXKFGPEG�QH�OCKNKPI�

&+564+$76+10�� �&GNKXGT� H�Q�D�� FGUVKPCVKQP� VQ� CRRTQZKOCVGN[� HKXG� CFFTGUUGU�YKVJKP� VJG� EQOOGTEKCN� \QPG�QH
9CUJKPIVQP��&�%���%QORNGVG�CFFTGUUGU�CPF�SWCPVKVKGU�YKNN�DG�HWTPKUJGF�YKVJ�VJG�RTKPV�QTFGT�

7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��HWTPKUJGF�OCVGTKCN�CPF�QPG�UCORNG�EQR[�OWUV�DG�TGVWTPGF�VQ�VJG�CFFTGUU�NKUVGF
WPFGT��5%*'&7.'��

#NN�GZRGPUGU�KPEKFGPVCN�VQ�TGVWTPKPI�OCVGTKCNU�CPF�HWTPKUJKPI�UCORNG�EQRKGU�OWUV�DG�DQTPG�D[�VJG�EQPVTCEVQT�

1PG�EQR[�QH�VJG�EQPVTCEVQT	U�DKNNKPI�XQWEJGT�OWUV�DG�UGPV�VQ�VJG�HQNNQYKPI�CFFTGUU�YKVJKP����YQTMFC[U�CHVGT�VJG
UJKR�FGNKXGT[�FCVG��7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��6GTO�%QPVTCEVU�5GEVKQP�$��5VQR�22%��4QQO�#������0QTVJ
%CRKVQN�CPF�*�5VTGGVU��09��9CUJKPIVQP��&�%���������#VVP��.KPFC�$[TF�

5%*'&7.'���#FJGTGPEG�VQ�VJGUG�UEJGFWNGU�OWUV�DG�OCKPVCKPGF���%QPVTCEVQT�OWUV�PQV�UVCTV�RTQFWEVKQP�QH�CP[�LQD
RTKQT�VQ�TGEGKRV�QH�VJG�KPFKXKFWCN�RTKPV�QTFGT�
)21�(QTO�������

0Q�FGHKPKVG�UEJGFWNG�HQT�RKEMWR�QH�OCVGTKCN�ECP�DG�RTGFGVGTOKPGF�

(WTPKUJGF�OCVGTKCN�OWUV�DG�RKEMGF�WR�HTQO�CPF�FGNKXGTGF�VQ�VJG�7�5��0WENGCT�4GIWNCVQT[�%QOOKUUKQP��%GPVTCN
/CKNTQQO��������4QEMXKNNG�2KMG��4QEMXKNNG��/&���#EEGUU�VQ�OCKNTQQO�KU�NQECVGF�CV�VJG�NQCFKPI�FQEM�CV�VJG�TGCT
QH�VJG�DNFI���6JG�FTKXGYC[�GPVTCPEG�KU�NQECVGF�QP�/CTKPGNNK�4F��CETQUU�HTQO�9JKVG�(NKPV�/GVTQ�

0QVKHKECVKQP�QH�CXCKNCDKNKV[�QH�HWTPKUJGF�OCVGTKCN�CPF�RTKPV�QTFGT�YKNN�DG�OCFG�DGVYGGP�VJG�JQWTU�QH���C�O��CPF�����
R�O�

2TKPV�QTFGTU�CPF�HWTPKUJGF�OCVGTKCN�/756�DG�RKEMGF�WR�RTKQT�VQ������R�O��QP�VJG�UCOG�YQTMFC[�CU�PQVKHKECVKQP
QH�CXCKNCDKNKV[�

6JG� HQNNQYKPI� UEJGFWNG�DGIKPU� VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�QH� VJG� CXCKNCDKNKV[�QH� RTKPV� QTFGT� CPF� HWTPKUJGF
OCVGTKCN��VJG�YQTMFC[�CHVGT�PQVKHKECVKQP�YKNN�DG�VJG�HKTUV�YQTMFC[�QH�VJG�UEJGFWNG�

%QORNGVG�FGNKXGT[�OWUV�DG�OCFG�YKVJKP����JQWTU�CHVGT�PQVKHKECVKQP�QH�CXCKNCDKNKV[�QH�HWTPKUJGF�OCVGTKCN�CPF�RTKPV
QTFGT�

6JG�UJKR�FGNKXGT�FCVG�KPFKECVGF�QP�VJG�RTKPV�QTFGT�KU�VJG�FCVG�RTQFWEVU�QTFGTGF�HQT�FGNKXGT[�H�Q�D��FGUVKPCVKQP�OWUV
DG�FGNKXGTGF�VQ�VJG�FGUVKPCVKQP
U��URGEKHKGF�

7PUEJGFWNGF�OCVGTKCN�UWEJ�CU�UJKRRKPI�FQEWOGPVU��TGEGKRVU�QT�KPUVTWEVKQPU��FGNKXGT[�NKUVU��NCDGNU��GVE���YKNN�DG
HWTPKUJGF�YKVJ�GCEJ�QTFGT�QT�UJQTVN[�VJGTGCHVGT���+P�VJG�GXGPV�UWEJ�KPHQTOCVKQP�KU�PQV�TGEGKXGF�KP�FWG�VKOG��VJG
EQPVTCEVQT�YKNN�PQV�DG�TGNKGXGF�QH�CP[�TGURQPUKDKNKV[�KP�OGGVKPI�VJG�UJKRRKPI�UEJGFWNG�DGECWUG�QH�HCKNWTG�VQ�TGSWGUV
UWEJ�KPHQTOCVKQP�
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7RQP�EQORNGVKQP�QH�GCEJ�QTFGT��VJG�EQPVTCEVQT�KU�VQ�PQVKH[�VJG�)QXGTPOGPV�2TKPVKPI�1HHKEG�QH�VJG�FCVG�QH�UJKROGPV

QT�FGNKXGT[��KH�CRRNKECDNG����%CNN�
��������������QT�������ECNNGTU�QWVUKFG�VJG�9CUJKPIVQP��&�%��CTGC�OC[�ECNN�VQNN
HTGG����������������QT������
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5'%6+10�����&'6'4/+0#6+10�1(�#9#4&

6JG�)QXGTPOGPV�YKNN�FGVGTOKPG�VJG�NQYGUV�DKF�D[�CRRN[KPI�VJG�RTKEGU�QHHGTGF�KP�VJG��5EJGFWNG�QH�2TKEGU��VQ�VJG
HQNNQYKPI�WPKVU�QH�RTQFWEVKQP�YJKEJ�CTG�VJG�GUVKOCVGF�TGSWKTGOGPVU�VQ�RTQFWEG�QPG�[GCT	U�RTQFWEVKQP�WPFGT�VJKU
EQPVTCEV���6JGUG�WPKVU�FQ�PQV�EQPUVKVWVG��PQT�CTG�VJG[�VQ�DG�EQPUVTWGF�CU��C�IWCTCPVGG�QH�VJG�XQNWOG�QH�YQTM�YJKEJ
OC[�DG�QTFGTGF�HQT�C�NKMG�RGTKQF�QH�VKOG�

6JG�HQNNQYKPI�KVGO�FGUKIPCVKQPU�EQTTGURQPF�VQ�VJQUG�NKUVGF�KP�VJG��5EJGFWNG�QH�2TKEGU��
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�� ���
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5'%6+10�����5%*'&7.'�1(�24+%'5

$KFU�QHHGTGF�CTG�H�Q�D��FGUVKPCVKQP�

2TKEGU�OWUV�KPENWFG�VJG�EQUV�QH�CNN�TGSWKTGF�OCVGTKCNU�CPF�QRGTCVKQPU�HQT�GCEJ�KVGO�NKUVGF�KP�CEEQTFCPEG�YKVJ�VJGUG
URGEKHKECVKQPU�

$KFFGT�OWUV�OCMG�CP�GPVT[�KP�GCEJ�QH�VJG�URCEGU�RTQXKFGF���$KFU�UWDOKVVGF�YKVJ�CP[�QDNKVGTCVKQP��TGXKUKQP��QT
CNVGTCVKQP�QH�VJG�QTFGT�CPF�OCPPGT�QH�UWDOKVVKPI�DKFU��OC[�DG�FGENCTGF�PQPTGURQPUKXG�

#P�GPVT[�QH�0%�
0Q�%JCTIG��UJCNN�DG�GPVGTGF�KH�DKFFGT�KPVGPFU�VQ�HWTPKUJ�KPFKXKFWCN�KVGOU�CV�PQ�EJCTIG�VQ�VJG
)QXGTPOGPV�

$KFU�UWDOKVVGF�YKVJ�0$�
0Q�$KF��QT�DNCPM�URCEGU�HQT�CP�KVGO�OC[�DG�FGENCTGF�PQPTGURQPUKXG�

6JG�%QPVTCEVKPI�1HHKEGT�TGUGTXGU�VJG�TKIJV�VQ�TGLGEV�CP[�QHHGT�VJCV�EQPVCKPU�RTKEGU�HQT�KPFKXKFWCN�KVGOU�QH�RTQFWEVKQP

YJGVJGT�QT�PQV�UWEJ�KVGOU�CTG�KPENWFGF�KP�VJG�&GVGTOKPCVKQP�QH�#YCTF��VJCV�CTG�KPEQPUKUVGPV�QT�WPTGCNKUVKE�KP�TGICTF
VQ�QVJGT�RTKEGU�KP�VJG�UCOG�QHHGT�QT�VQ�)21�RTKEGU�HQT�VJG�UCOG�QRGTCVKQP�KH�UWEJ�CEVKQP�YQWNF�DG�KP�VJG�DGUV�KPVGTGUV
QH�VJG�)QXGTPOGPV�

#NN�XQWEJGTU�UWDOKVVGF�VQ�VJG�)21�UJCNN�DG�DCUGF�QP�VJG�OQUV�GEQPQOKECN�OGVJQF�QH�RTQFWEVKQP�

(TCEVKQPCN�RCTVU�QH�����YKNN�DG�RTQTCVGF�CV�VJG�RGT�����TCVG�

#�EJCTIG�YKNN�DG�CNNQYGF�HQT�GCEJ�RCIG��YJGVJGT�RTKPVGF�QT�DNCPM���7PNGUU�QVJGTYKUG�URGEKHKGF��PQ�OQTG�VJCP�VJTGG
DNCPM�RCIGU�UJCNN�DG�RGTOKVVGF�CV�VJG�GPF�QH�VJG�VGZV�

+� 24+06+0)��$+0&+0)�#0&�&+564+$76+10�
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